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$ IRUPXODomR GR WHPD ³3RGHU 3ROtWLFR H *HVWmR 3~EOLFD
TXHVW}HVHGHEDWHVFRQWHPSRUkQHRV´SDUDDFRPSRVLomRGR'RVVLr
7HPiWLFRGRYQMDQHLURMXOKRGD5HYLVWDGH3ROtWLFDV
3~EOLFDV533IRLHIHWLYDGDQDSHUVSHFWLYDGHFRQWULEXLUSDUDHV
WXGRVHGHEDWHVVREUHTXHVW}HVSHUWLQHQWHVDRGHVHQYROYLPHQWRGD
JHVWmRS~EOLFDTXHQDQRVVDYLVmRVHPRVWUDPQRSUHVHQWHFRPR
XUJHQWHVHGHVD¿DGRUDV$FRQWHFHTXHDOpPGDVFRQWUDGLo}HVMiDFX
PXODGDVKLVWRULFDPHQWHHVVHGHVHQYROYLPHQWRYHPVHQGRFRDJLGR
SRUGLVFXUVRVHSUiWLFDVTXH VHDUWLFXODPH VH LQÀXHQFLDPPXWXD
PHQWH7RPHVHFRPRH[HPSORR³GLVFXUVRVDWDQL]DGRUGRS~EOLFR´
%25Ï1S WHQGHQWHjH[DFHUEDomRGR IRUWDOHFLPHQWR
GDVUHODo}HV(VWDGRVRFLHGDGHPHUFDGRHGRFRQWUROHSROtWLFRHVWD
WDOSHODVFODVVHVGRPLQDQWHV
$FRPSUHHQVmRGDVFUXFLDLVUHODo}HVHDQWLQRPLDVHQWUHSRGHU
SROtWLFRHJHVWmRGHPRFUiWLFDFRPVHXVFRQWRUQRVSDUWLFXODUHVHP
IRUPDo}HVVRFLDLVFRQFUHWDVH[LJHUHWUDoDUDFULVHTXHQDGpFDGDGH
DWLQJLXRGHQRPLQDGR:HOIDUH6WDWH.H\QHVLDQRTXHFRQJUH
JDYDVRERFDSLWDOLVPRFHUWRFRQVHQVRGHFODVVHVHPUHODomRDRV
EHQHItFLRV UHVXOWDQWHVGDFUHVFHQWH UHJXODomRH LQWHUYHQomRHVWDWDO
QDYLGDFRWLGLDQD1RPRGHORTXHRVXEVWLWXLDOyJLFDGRPHUFDGR
 $VVLVWHQWH 6RFLDO 'RXWRUD HP 6HUYLoR 6RFLDO SHOD 8QLYHUVLGDGH )HGHUDO GR 5LR GH
-DQHLUR8)5-3URIHVVRUDDSRVHQWDGDGD8QLYHUVLGDGH)HGHUDOGR0DUDQKmR8)0$H
FRODERUDGRUDGR3URJUDPDGH3yV*UDGXDomRHP3ROtWLFDV3~EOLFDV33*33GD8)0$
(PDLOQRQDWDVDQWDQD#JPDLOFRP8QLYHUVLGDGH)HGHUDOGR0DUDQKmR8)0$&LGDGH
8QLYHUVLWiULD'RP'HOJDGR$YGRV3RUWXJXHVHVQ%DFDQJD6mR/XtV0$&(3

 $VVLVWHQWH6RFLDO'RXWRUDHP3ROtWLFDV3~EOLFDVSHOD8QLYHUVLGDGH)HGHUDOGR0DUDQKmR
8)0$3URIHVVRUD7LWXODUGR'HSDUWDPHQWRGH6HUYLoR6RFLDOHGR3URJUDPDGH3yV
*UDGXDomRHP3ROtWLFDV3~EOLFDV33*33GD8)0$(PDLOVDOYL#JORERFRP
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pLQWURGX]LGDFRPJUDQGHDFXLGDGHQRVGRPtQLRVS~EOLFRV3DVVD
HQWmRDSUHGRPLQDUD OLQJXDJHPGRVFRQWUDWRVGDFRPSHWLomRGD
HVFROKDLQGLYLGXDO
&RQIRUPH 6DQWDQD H 6RXVD  D QHFHVVLGDGH GH ID]HU
SUHYDOHFHU VRE D IXQomR GH SURYHGRU D IXQomR GH FRPSUDGRU GH
VHUYLoRVH[LJHGR(VWDGRDFRQIRUPDomRGHXPFRUSRLGHROyJLFR
SROtWLFRFHQWUDGRHPGXDVEDOL]DVSULQFLSDLVDVPHVPDVTXHSDVVDP
DRULHQWDUDRQGDUHIRUPLVWDGRVDQRVVXEVHTXHQWHV
$SULPHLUDEDOL]DWHPFRPRVXSRUWHXPDUDFLRQDOLGDGHLQV
WUXPHQWDO H ¿VFDOLVWD TXH VXSHUYDORUL]D D UHODomR FXVWREHQHItFLR
GDVDo}HVJRYHUQDPHQWDLVHDH¿FLrQFLDUHODomRKDELOLGDGHSURGX
WLYLGDGHGRVWUDEDOKDGRUHVUHVSRQViYHLVSHORVSURFHVVRVGHJHVWmR
7UDWDVHGHYLVmRFRPSURPHWLGDFRPDUHGXomRGDVIXQo}HVGR(V
WDGRFRPSROtWLFDVS~EOLFDVGHSHU¿OH[SRVWHIRFDOLVWDHRUHSDVVH
GDV Do}HV GH VROLGDULHGDGH SDUD D FRPXQLGDGHPHGLDQWH D UHIXQ
FLRQDOL]DomRGDVDo}HVYROXQWiULDV1RFDVREUDVLOHLURGRLVPRYL
PHQWRVSRGHPVHUDSUHHQGLGRVFRPRH[SUHVV}HVSDUWLFXODUHVGHVVH
EDOL]DPHQWR
'HXPODGR WHPVHDDUWLFXODomRHQWUHPHUFDGRHWUDEDOKD
GRUHV HP WRUQR GR QHRGHVHQYROYLPHQWLVPR %2,72 -5 
,QVWLWXtGRDSDUWLUGRVDQRVWDOSURMHWRWHPDDWXDOHEDVWDQWH
FRQWURYHUWLGRQRPHLRDFDGrPLFRFRPSRUWDRPHUFDGRYDORUL]D
GRVREUHWXGRSHODDEHUWXUDFRPHUFLDOSHODSURWHomRGR(VWDGRQD
FRQFRUUrQFLD FRPR FDSLWDO HVWUDQJHLUR H SHOD UHGXomR GH GLUHLWRV
WUDEDOKLVWDVHRVWUDEDOKDGRUHVEHQH¿FLDGRVFRPPHOKRULDVUHDLVQR
HPSUHJRVDOiULRSROtWLFDGHDVVLVWrQFLDVRFLDOHQRFDVRGRVSHTXH
QRV SURSULHWiULRV UXUDLV QR FUpGLWR DJUtFROD'H WRGRPRGR FDEH
REVHUYDUTXHQDQRVVDYLVmRDGHVSHLWRGRFDUiWHUDJUHJDGRUTXH
HVSHFL¿FDWDOSURFHVVRHVWHQmRFRQVHJXLXLPSULPLUDOWHUDo}HVQRV
IXQGDPHQWRVTXHUHIHUHQFLDPDUHJXODomRHFRQ{PLFDHVRFLDOSUy
SULDDRFDSLWDOLVPRQRDWXDOHVWiJLRGRVHXGHVHQYROYLPHQWR
'HRXWURODGRPDQLIHVWDVHRPRYLPHQWRGHFRQWUDSRVLomRjV
GLPHQV}HV DJUHJDGRUDV GRSURMHWR QHRGHVHQYRYLPHQWLVWD7UDWDVH
GRFUHVFLPHQWRGRQmR(VWDGR12*8(,5$TXHUVRE
DIRUPDGHQRYDVLQLFLDWLYDVGRPHUFDGRHGDVRFLHGDGHFLYLOTXHU
VRE D IRUPDGH(VWDGRVSDUDOHORV FULPLQDOLGDGH WUi¿FR ODYDJHP
GHGLQKHLURFRUUXSomRVXEVWDQWLYDQGRDYLROrQFLDHPXPDWUDPD
VRFLDO DLQGDSRXFRFRQKHFLGDHRQGH VHSURFHVVDPDV IUDWXUDVRV
EORTXHLRVHUHDYLYDPRVHORVHQYLHVDGRVGDSROtWLFDFRQVHTXHQWH
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PHQWHGHWHUPLQDDJHVWmRGRVRFLDOHDIRUPDGHDGPLQLVWUDomRGDV
XUJrQFLDV7(//(6
$VHJXQGDEDOL]DFDSD]GHHOXFLGDUUHODo}HVHDQWLQRPLDVHQ
WUHSRGHUSROtWLFRHJHVWmRGHPRFUiWLFDFRQFHUQHDRDXPHQWRSUR
JUHVVLYRGHGHPDQGDVSRUGHPRFUDWL]DomRQDVGLVWLQWDVHVIHUDVHVWD
WDLV6mRSURSRVLo}HVHDo}HVTXHSDVVDPDH[LJLUGRVVLVWHPDVWUD
GLFLRQDLVGHDXWRULGDGHPDLRUFRPSOH[LGDGHGHFLVyULDHPDLVDPSOD
DEHUWXUDDRVFRQÀLWRVGLODWDQGRDWHQVmRKLVWyULFDHQWUHGHPRFUDFLD
EXURFUDFLDHSDUWLFLSDomRSRSXODU
$VROXomRDSRQWDGDWHPIXOFURHPXPDUDFLRQDOLGDGHXWLOLWD
ULVWDTXHEXVFDPDLVH¿FLrQFLDHSDUWLFLSDomRHDSRQWDSDUDDFULDomR
GHRUJDQLVPRVS~EOLFRVTXH VH SUHWHQGHPYROWDGRV jPHOKRULD GD
TXDOLGDGHGRVVHUYLoRVRIHUHFLGRV3DUDLVVRSDVVDVHDLQFUHPHQWDU
RGHVHPSHQKRHVWDWDOFRPDLQWURGXomRGHIRUPDVGHJHVWmRHLQL
FLDWLYDVGHVWLQDGDVDURPSHUDULJLGH]GRPRGHOREXURFUiWLFRGHV
FHQWUDOL]DURVFRQWUROHVJHUHQFLDLVÀH[LELOL]DUQRUPDVHVWUXWXUDVH
SURFHGLPHQWRV
1RDWXDOFRQWH[WRKLVWyULFRHQFRQWUDVHHPPDUFKDXPSURMH
WRXOWUDOLEHUDOFRPUHWRUQRGHYHOKRVQDFLRQDOLVPRVTXHUHVSHLWDQ
GRVHDVH[SUHVV}HVKLVWyULFDVSDUWLFXODUHVDOFDQoDSDtVHVGRVYiULRV
FRQWLQHQWHV1HVVHVHQWLGRQRFRPSOH[RFDPSRGDJHVWmRS~EOLFD
WHQGHDVHUHSURGX]LUHDFHQWXDUDFDUDFWHUtVWLFDDXWRULWiULDHFHQWUDOL
]DGRUDGRSRGHUSROtWLFRFRQGLomRTXHWHPFRPRGHVLGHUDWRGHXP
ODGRDUHVWULomRGDSDUWLFLSDomRGRVFKDPDGRVFLGDGmRVQRSURFHVVR
GHFLVyULRPHVPRTXDQGRHVWDVHHQFRQWUDSUHYLVWDHPGRFXPHQWRV
MXUtGLFRHVWDWDLV'HRXWURODGRDDVVLPLODomRSHORVHWRUS~EOLFRGH
SUiWLFDVGHJHVWmRHPSUHVDULDOSULYDGDFXMDSUHYDOrQFLDLQGLFDDID
OrQFLDGDFRQFHSomRRULJLQiULDGDFRLVDS~EOLFDFRPRUHVXOWDGRGR
HVIRUoRFROHWLYRTXHGHYHÀXLUSDUDXVXIUXWRGHWRGRVRVFLGDGmRV
SDUWtFLSHVGHVRFLHGDGHVFRQFUHWDV
(P UHODomR DR%UDVLO HVVDV REVHUYDo}HV GHRUGHP WHyULFR
DQDOtWLFDDXPHQWDPVXDFRPSOH[LGDGHDRVHUHPSHQVDGDVRXFRWH
MDGDVHPIDFHGDDWXDOJUDYHFULVHHFRQ{PLFDSROtWLFDHLQVWLWXFLRQDO
TXHRSDtVDWUDYHVVD1HVVHTXDGURWUrVVXMHLWRVIXQGDPHQWDLVGHVWD
FDPVHQDFRQIRUPDomRGHXPPRGRSDUWLFXODUPHQWHFRQVHUYDGRUH
UHJUHVVLYRGHJHVWmRS~EOLFDRQ~FOHRGR*RYHUQRGR3UHVLGHQWHQmR
HOHLWR0LFKHO7HPHUR3RGHU-XGLFLiULRHD0tGLD
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(PUHODomRjUHOHYkQFLDGDPtGLDQDFRQ¿JXUDomRGDDJHQGD
S~EOLFDRHQWUHYLVWDGRGHVWHQ~PHURGD5333URI*HUDOGR'L*LR
YDQQLSUHIHUHTXH
$PtGLDLPS}HXPDDJHQGDTXHOHYDJUDQGHSDUWHGDVRFLHGDGHD
DFUHGLWDU TXH FRQWHPSODR LQWHUHVVHJHUDO3RU H[HPSOR KRMHQR
%UDVLODPtGLDLPS}HSDUWHLPSRUWDQWHGHXPDDJHQGDTXHFRP
SRUWDWHPDVFRPRSUHYLGrQFLDWHUFHLUL]DomRUHIRUPDSROtWLFDTXH
SDVVDPDVHUWUDWDGRVFRPRSUREOHPDVQDFLRQDLVUHOHYDQWHV>@e
FODURTXHDDJHQGDGHSROtWLFDVS~EOLFDVQXQFDYDLGHSHQGHUH[FOX
VLYDPHQWH GDPtGLD H QHP VH GHVYLQFXODU GH YLHVHV LGHROyJLFRV
PDVDVJUDQGHVTXHVW}HVYmRVHWRUQDQGRREMHWRGHSROtWLFDVQDPH
GLGDHPTXHYmRVHQGRGHSXUDGDVHPDJHQGDVGLYHUVDVTXHÀXHP
HVmRVLQWHWL]DGDVQRkPELWRGR(VWDGR
2VDXWRUHVHDXWRUDVTXHVHGHGLFDUDPDUHÀHWLUVREUHRWHPD
³3RGHU3ROtWLFRH*HVWmR3~EOLFDTXHVW}HVHGHEDWHVFRQWHPSRUkQH
RV´R¿]HUDPVREGLIHUHQWHVyWLFDVHREMHWRV)RUDPVHOHFLRQDGRV
IXQGDPHQWDOPHQWHSHORPpULWRDFDGrPLFRGRVVHXVHVFULWRVDWHVWD
GRSHORVDYDOLDGRUHVPDVWDPEpPYLVDQGRHQYROYHUDGLYHUVLGDGH
UHJLRQDOLQVWLWXFLRQDOHDSUHVHQoDLQWHUQDFLRQDO
$XQLGDGHLGHQWL¿FDGDQRPDWHULDOVHOHFLRQDGRIRLDFDSDFL
GDGHGHRV DXWRUHV H DXWRUDV HP OLGDU FRPR WHPDGDFKDPDGD D
SDUWLUGHVLWXDo}HVFRQFUHWDVTXHFRQIRUPDPHGHVD¿DPRSURFHVVR
GHJHVWmR7DOGLUHWLYDSRGHVHUYLVXDOL]DGDMiQRVWtWXORVGRVTXLQ]H
DUWLJRVTXHFRPS}HPR'RVVLr7HPiWLFRGD5HYLVWDDSUHVHQWDGRV
HPRUGHPDOIDEpWLFD6mRHOHV³$JHVWmRHPUHGHVQRFRQWH[WRQH
ROLEHUDORH[HPSORGD3ROtWLFDGH$VVLVWrQFLD6RFLDOEUDVLOHLUD´³$
LQG~VWULDSDUDQDHQVHHR3URJUDPD3DUDQi&RPSHWLWLYRGHVFHQWUDOL
]DomRHRGHVHQYROYLPHQWR´³$QiOLVHGDHYROXomRGRLPSRVWRVREUH
VHUYLoRVQDDUUHFDGDomRWULEXWiULDQRPXQLFtSLRGH&DPSLQDV63´
³$QiOLVH GR JDVWR S~EOLFR DPELHQWDO QDV GH] PDLRUHV HFRQRPLDV
UHJLRQDLVGR3DUDQi´³$LQÀXrQFLDGDVDXGLWRULDVRSHUDFLRQDLVGR
7ULEXQDOGH&RQWDVGD8QLmRQRGHVHQKRGR3URJUDPD8QLYHUVLGDGH
3DUD7RGRV3URXQL´³$YDOLDomRGR3URJUDPD8P0LOKmRGH&LV
WHUQDV5XUDLV30&H¿FiFLDH¿FLrQFLDHHIHWLYLGDGHQRVWHUULWy
ULRVGR5LR*UDQGHGR1RUWH´³&RQVHOKRVGH'LUHLWRV
WHQV}HV OLPLWHVHFRQWUDGLo}HVGDSDUWLFLSDomRSRWHQFLDOjSDUWLFL
SDomRGHIDWR´³&RQVWUXomRGHSROtWLFDVSDUDPHOKRULDGRSURFHVVR
GHLQWHUQDFLRQDOL]DomRGDDUTXLWHWXUDQR%UDVLO&DVR$SH[%UDVLO´
³&RQWLQJHQFLDPHQWRRUoDPHQWiULRHDXWRQRPLDQDVDJrQFLDVUHJXOD
GRUDVRFDVRGD$JrQFLD1DFLRQDOGH7HOHFRPXQLFDo}HV´³'LVWUL
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EXLomRHVSDFLDOHDFHVVRDVHUYLoRVS~EOLFRVHVVHQFLDLVHP3ROtWLFDV
GH+DELWDomRGH,QWHUHVVH6RFLDO´³*HVWmRS~EOLFDH3ROtWLFDGH0R
ELOLGDGH($UERUL]DomRFRQÀLWRVGHLQWHUHVVHVJRYHUQRGRVDOJRULW
PRV´³,QVWUXPHQWRVGHJHVWmRGD$VVLVWrQFLD6RFLDOXPDDQiOLVHGD
UHDOLGDGHGRVPXQLFtSLRVEUDVLOHLURV´³/DZREVWDFOHV
WRLPSOHPHQWQHZSXEOLFSROLFLHVIRUWRXULVPLQ6mR3DXOR±%UD]LO´
³3ROtWLFDVGHSDUWLFLSDFLyQFLXGDGDQDHQiPELWRVORFDOHVGH$UJHQWL
QDDOFDQFHVHQWpUPLQRVSROtWLFRV\GHJHVWLyQS~EOLFD´³4XHVW}HV
FRQWHPSRUkQHDVQDJHVWmRS~EOLFDGHUHVtGXRVVyOLGRVDQiOLVHGRV
SULQFtSLRVGD3ROtWLFD1DFLRQDOGH5HVtGXRV6yOLGRVDSDUWLUGHVHXV
REMHWLYRVHLQVWUXPHQWRV´
2'RVVLr7HPiWLFRpHQFHUUDGRFRPXPDHQWUHYLVWDHXPDUH
VHQKD$HQWUHYLVWDIHLWDSHOD3URID'UD0DULD&DUPHOLWD<D]EHNGD
38&63FRPR3URI'U*HUDOGR'L*LRYDQQLGD81,&$03WUDWD
GR WHPDFRPSURIXQGDDFXLGDGHDQDOtWLFD DSUHVHQWDQGRHOHPHQWRV
GHHVWXGRVHGHEDWHVVREUHDTXHVWmRGDJHVWmRS~EOLFDHGRSRGHU
SROtWLFRQRDWXDOFRQWH[WRKLVWyULFR$UHVHQKDpIHLWDSHORSURI'U
*XLOOHUPR$OIUHGR-RKQVRQGD8)*'VREUHR OLYUR³*HVWmRXVRV
H VLJQL¿FDGRVGDV iJXDV FRQÀLWRV H FRQYHUJrQFLDV)ORULDQySROLV
8)6&RUJDQL]DGRSRU5266(772$GULDQD0DUTXHV5(,6
0DULD-RVp6(16%/2(0(51HXVD0DULD´
&RPSOHWDQGRRYQGD533VmRDSUHVHQWDGRVRLWRDUWL
JRVTXHYHUVDPVREUHGLIHUHQWHVWHPDVUHODFLRQDGRVDRDPSORFDPSR
GDV3ROtWLFDV3~EOLFDV6mRHOHV³$LQVWLWXFLRQDOL]DomRGD3ROtWLFD
GH6DXGH0HQWDO QR3DUDJXDL DQWHFHGHQWHV FRQWH~GRV H GHVDItRV
DWXDLV´³$WHQomRSULPiULDjVD~GHQDDJHQGDS~EOLFDEUDVLOHLUDGL
OHPDVHQWUHIRFDOL]DomRHXQLYHUVDOLGDGH´³+RPLFtGLRVGDVSUiWLFDV
jVLQVFULo}HVGDVYLROrQFLDVOHWDLV´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